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7HQJR HO KRQRU VH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV ³(678',2&203$5$7,92
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&RQ HO SURSyVLWR GH HYDOXDU \ FRPSDUDU HO HIHFWR TXH SURGXFHQ GRV DQWLLQIODPDWRULRV GH WLSR QR
HVWHURLGHR $,1(6 'LFORIHQDFR VyGLFR PJV H ,EXSURIHQR PJV HQ HO WLHPSR GH VDQJUDGR
XWLOL]DQGR FRPR LQVWUXPHQWR PHGLGRU HO PpWRGR 'XNH VH VHOHFFLRQy XQD PXHVWUD GH  DOXPQRV
YROXQWDULRVSHUWHQHFLHQWHVD WHUFHUJUDGRGHODFDUUHUDGH&LUXMDQR'HQWLVWDGHOD8QLYHUVLGDGGH6DQ
&DUORV GH*XDWHPDOD 6H GLYLGLHURQ HQ GRV JUXSRV$ \ %  VXMHWRV SDUD FDGD JUXSR (O JUXSR$
UHFLELyHOPHGLFDPHQWRGLFORIHQDFRVyGLFR\HOJUXSR%UHFLELyHOPHGLFDPHQWRLEXSURIHQR$PERV
PHGLFDPHQWRV IXHURQ LQJHULGRV FDGD  KRUDV GXUDQWH  GtDV SDUD KDFHU XQ WRWDO GH  WRPDV SRU
SDUWLFLSDQWH /D VHOHFFLyQ GLVWULEXFLyQ \ DVLJQDFLyQ GH PHGLFDPHQWR FRPR GH SDUWLFLSDQWH IXH
UHDOL]DGDGHXQDIRUPDDOHDWRULD\REVHUYDQGRODVQRUPDVELRpWLFDVGHLQYHVWLJDFLyQHQVDOXGHQFDGD
JUXSR(OHVWXGLRSUHVHQWyIDVHLQLFLDOSDUDDPERVJUXSRVGRQGHVHREWXYRWLHPSRVLQLFLDOHVSRUPHGLR


























GHWRGR2GRQWyORJR 'HQWURGHpVWRVHOPDQHMRGHOGRORU OD LQIHFFLyQ\OD LQIODPDFLyQRFXSDQXQD
SUREOHPiWLFDGHLQYHVWLJDFLyQFRQVWDQWHSDUDOD)DUPDFRORJtD\OD&LUXJtD%XFDO\0D[LORIDFLDO3RU




'HVGH OD SHUVSHFWLYD GHO SDFLHQWH FXDQGR pVWH VXIUH SRU HMHPSOR GH XQ GRORU GH RULJHQ GHQWDO
PXFKDV YHFHV RSWD SRU DXWRPHGLFDUVH FRQ DQWLELyWLFRV \ DQDOJpVLFRV VHJ~Q VX SUHIHUHQFLD \
FRQRFLPLHQWRRWUDVYHFHVVyORFRQDQWLELyWLFRV\HQRFDVLRQHVVRODPHQWHFRQDQDOJpVLFRV'HQWURGH
HVWDVGRVSRVLELOLGDGHVGHDXWRPHGLFDFLyQIUHFXHQWHPHQWHORVDQDOJpVLFRVHVFRJLGRVSRUORVSDFLHQWHV
HVWiQGHQWURGHO JUXSRGH ORV DQWLLQIODPDWRULRV GH WLSRQRHVWHURLGHR $,1(6(VWRV DGHPiVGH VXV
HIHFWRV DQDOJpVLFRV DQWLLQIODPDWRULRV \ DQWLSLUpWLFRV SRVHHQ XQ HIHFWR GLUHFWR VREUH OD KHPRVWDVLD
HVSHFtILFDPHQWHSURORQJDQGRHOWLHPSRGHVDQJUDGR

/RV$,1(6 \D VHDQ HVWRV DXWRPHGLFDGRV R ORV SUHVFULWRV SRU HO RGRQWyORJR GHO SDFLHQWH HQ ORV
FRQVXOWRULRVOHSRGUtDQFDXVDUFXDGURVKHPRUUiJLFRVFRQVLGHUDEOHVVLHOSDFLHQWHGHPDQGDH[WUDFFLRQHV
GHQWDOHV\VHOHUHDOL]DQOXHJRGHKDEHULQJHULGR$,1(6'HKHFKRHVWRVSURFHGLPLHQWRVTXLU~UJLFRV
VLJXHQ VLHQGR WUDWDPLHQWRV IUHFXHQWHV HQ ORV FRQVXOWRULRV GHQWDOHV JXDWHPDOWHFRV $GHPiV $,1(6
FRPRLEXSURIHQR\GLFORIHQDFRVRQIUHFXHQWHPHQWHSUHVFULWRVHQOD&OtQLFDGH&LUXJtD\([RGRQFLDGH




FRPR UHVXOWDGR GH OD LQKLELFLyQ SRU DGLFLyQ GH OD HQ]LPD FLFORR[LJHQDVD \ VXV SURGXFWRV FRPR HO
7URPRER[DQR $ DO FXDO VH OH DWULEX\HQ IXQFLRQHV LPSRUWDQWHV HQ OD KHPRVWDVLD FRPR SRWHQWH
DJUHJDGRU SODTXHWDULR \ YDVRFRQVWULFWRU HQ XQD PXHVWUD DOHDWRULD GH HVWXGLDQWHV GH HVWD )DFXOWDG








/RV DQWLLQIODPWRULRV GH WLSR QR HVWHURLGHR $,1(6 LQFUHPHQWDQ VLJQLILFDWLYDPHQWH HO WLHPSR GH
VDQJUDGR DO LQKLELU OD DJUHJDFLyQ SODTXHWDULD &RPR SRU HMHPSOR XQD SHTXHxD GRVLV GH DVSLULQD
LQFUHPHQWDHO WLHPSRGHVDQJUDGRSRUYDULRVGtDV(VWDKDELOLGDGGH ODDVSLULQDHV VXVWHQWDGDSRU  OD




FXDO HV SURGXFLGD HQ OD SDUHG YDVFXODU (O WURPER[DQR $ DIHFWD OD DJUHJDFLyQ SODTXHWDULD \ OD
SURVWDFLFOLQDDXPHQWD ODYDVRGLODWDFLyQ UHVSHFWLYDPHQWH/DQRUPDOKHPRVWDVLDGHSHQGHGHOEDODQFH
HQWUHWURPER[DQR$\ODSURVWDFLFOLQD     

(OLEXSURIHQRIXHHOSULPHUDQDOJpVLFRRUDODSUREDGRSRUOD)'$      \HOSULPHUPLHPEURGHULYDGR
GHO iFLGR SURSLyQLFR TXH VH XWLOL]y HQ IRUPD JHQHUDO SRU OR TXH VH FXHQWD FRQ DEXQGDQWH
GRFXPHQWDFLyQ FLHQWtILFD          DGPLQLVWUDGR DQWHULRUPHQWH DO WUDWDPLHQWR UHWDUGD HO LQLFLR \
GLVPLQX\HQHOGRORUSRVWRSHUDWRULR           \WLHQHXQEDMRFRVWRHQHOPHUFDGR(OGLFORIHQDFRDGHPiV
GHVXVSURSLHGDGHVDQDOJpVLFDV\DQWLLQIODPDWRULDVGLVPLQX\HFRQFHQWUDFLRQHVGHiFLGRDUDTXLGyQLFR
OLEUH\D ODYH]PRGLILFDOD OLEHUDFLyQGHGLFKRiFLGR WLHQHXQDSRWHQFLDPD\RUTXHHOQDSUR[HQR OD


















/RV IiUPDFRVPiV XWLOL]DGRV SDUD HO WUDWDPLHQWR GHO GRORU H LQIODPDFLyQ HQ2GRQWRORJtD VRQ ORV
DQWLLQIODPDWRULRV GH WLSR QR HVWHURLGHR $,1(6 HQWUH ORV TXH VH HQFXHQWUDQ GLFORIHQDFR VyGLFR H
LEXSURIHQR(OORV EORTXHDQ OD VtQWHVLV GH SURVWDJODQGLQDV D SDUWLU GH OD LQKLELFLyQ QR VHOHFWLYD GH OD
HQ]LPDFLFORR[LJHQDVDFRQHO ILQGH ORJUDUDQDOJHVLD DQWLSLUHVLV\HIHFWRDQWLLQIODPDWRULR$ ODYH]
HVWH EORTXHR DIHFWD XQD VHULH GH UHDFFLRQHV ELROyJLFDV KRPHRVWiWLFDV HQ SXOPRQHV ULxRQHV
PDQWHQLPLHQWRGHODSUHVLyQDUWHULDOHIHFWRSURWHFWRUGHODPXFRVDJiVWULFD\HQWUHpVWDVODKHPRUUDJLD
DODIHFWDUODVSODTXHWDV           
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HVWHURLGHR $,1(6/D LQJHVWD GH HVWRV SURGXFHXQ DXPHQWR HQ HO WLHPSRGH VDQJUDGR DO LQKLELU OD
DJUHJDFLyQSODTXHWDULDFRPRXQRGHVXVHIHFWRVFRODWHUDOHV6DEHPRVTXHHOFRQWUROGHODKHPRUUDJLDHV
SULPRUGLDO HQ WUDWDPLHQWRV TXLU~UJLFRV PHQRUHV FRPR H[WUDFFLRQHV GHQWDOHV \ FLUXJtDV EXFDOHV
$GHPiV HV VLJQLILFDWLYR TXH HVWH KHFKR HV GHVFRQRFLGR WDQWR SRU ORV TXH FRQVXPHQ HO IiUPDFR \
DOJXQDVYHFHVORVTXHORLQGLFDQ

(Q HVWH HVWXGLR VH FRPSDUD GRV $,1(6 TXH VRQ HO GLFORIHQDFR VyGLFR FRQ HO LEXSURIHQR \ VX
DIHFFLyQ HQ HO WLHPSR GH VDQJUDGR &RPR \D VH PHQFLRQy DQWHULRUPHQWH HVWRV WLHQHQ HILFDFLD
FRPSUREDGDEDMRFRVWRVRQDPSOLDPHQWHSUHVFULWRV\DGHPiVORVSURWRFRORVTXLU~UJLFRVGHPDQGDQOD
XWLOL]DFLyQ GH DQDOJpVLFRVDQWLLQIODPDWRULRV SDUD XQ PDQHMR DGHFXDGR GHO GRORU \ OD LQIODPDFLyQ





























LQYDVLyQ GH DQWtJHQRV EDFWHULDV YLUXV KRQJRV \ SURWR]RDULRV R LQLFLDGD SRU XQ WUDXPD IUDFWXUDV
TXHPDGXUDVJROSHVFRQWXVRVRREWXVRVKHULGDVFRUWDQWHVRODFHUDQWHV/DUHVSXHVWDLQIODPDWRULDWLHQH
SDUWLFLSDFLyQ GH WHMLGR FRQHFWLYR SODVPD FpOXODV FLUFXODQWHV YDVRV VDQJXtQHRV \ FRQVWLWX\HQWHV
FHOXODUHV \ H[WUDFHOXODUHV       /D LQIODPDFLyQ WLHQH WUHV FRPSRQHQWHV SULQFLSDOHV  DOWHUDFLyQ HQ HO
FDOLEUH YDVFXODU TXH LQFUHPHQWDQ HO IOXMR VDQJXtQHR  FDPELRV HQ OD HVWUXFWXUDPLFURYDVFXODU TXH
SHUPLWHQ D ODV SURWHtQDV SODVPiWLFDV \ OHXFRFLWRV VDOJDQ GH OD FLUFXODFLyQ \  HPLJUDFLyQ GH ORV
OHXFRFLWRV GHVGH OD PLFURFLUFXODFLyQ \ VX DFXPXODFLyQ HQ HO IRFR GH OD OHVLyQ (VWRV FRPSRQHQWHV
H[SOLFDQORVVLJQRVORFDOHVFOiVLFRVGHODLQIODPDFLyQTXHVRQUXERUFDORUWXPRUGRORU\SpUGLGDGH




(Q SURFHVRV ELROyJLFRV FRPR LQIODPDFLyQ KHPRVWDVLD DFWLYLGDG ILVLROyJLFDV HQ ULxRQHV
VLVWHPD FDUGLRYDVFXODU \ UHVSLUDWRULR SRU PHQFLRQDU DOJXQRV VH HQFXHQWUD LQYROXFUDGR HO iFLGR
DUDTXLGyQLFR HVWH HV XQ iFLGR JUDVR SROLLQVDWXUDGR TXH VH HQFXHQWUD HQ JUDQGHV FDQWLGDGHV HQ ORV
IRVIROtSLGRVGHODPHPEUDQDFHOXODU/RVHVWtPXORVLQIODPDWRULRVRPHGLDGRUHVTXtPLFRVDFWLYDGRVSRU
XQDLQMXULDKDFHQTXHVHOLEHUHiFLGRDUDTXLGyQLFRDSDUWLUGHORVIRVIROtSLGRVGHODPHPEUDQDFHOXODU
SRUDFFLyQGHODHQ]LPDIRVIROLSDVD         (OPHWDEROLVPRGHOiFLGRDUDTXLGyQLFRRFXUUHSRUXQDGHGRV
YtDVSULQFLSDOHVTXHUHFLEHQVXQRPEUHGHODVHQ]LPDVTXHLQLFLDQODVUHDFFLRQHV

 9tD GH OD FLFORR[LJHQDVD /DV SURVWDJODQGLQDV VRQ VLQWHWL]DGDV D SDUWLU GHO iFLGR
DUDTXLGyQLFRHQWUHVSDVRV(OSULPHU\VHJXQGRSDVRVRQFDWDOL]DGRVSRUXQDHQ]LPDGHODPHPEUDQD
SODVPiWLFDSURVWDJODQGLQDHQGRSHUy[LGRVLQWHWDVDFRP~QPHQWHFRQRFLGDFRPRFLFORR[LJHQVD&2;
(VWD HQ]LPD FDWDOL]D DPERV SDVRV HO GH OD FLFORR[LJHQDVD \ HO VXEVLJXLHQWH SDVR GH OD SHUR[LGDVD
'XUDQWHHOSURFHVRXQHQGRSHUy[LGRLQWHUPHGLRHVIRUPDGR3**TXHOXHJRVHUiFRQYHUWLGD3*+




OD 3*+ SXHGH VHU PHWDEROL]DGD SRU RWUR FRPSXHVWR PHWDEROLFDPHQWH DFWLYR TXH GLILHUH
HVWUXFWXUDOPHQWH GH ODV SULPHUDV SURVWDJODQGLQDV HVWR VRQ SURVWDFLOFLQD 3*, \ WURPER[DQR $
7;$ FX\D IRUPDFLyQ HV FDWDOL]DGD SRU OD HQ]LPD SURVWDFLFOLQ VLQWHWDVD \ WURPER[DQ VLQWHWDVD
UHVSHFWLYDPHQWH    $OJXQDV GH HVWDV HQ]LPDV WLHQHQ XQD GLVWULEXFLyQ UHVWULQJLGD HQ ORV WHMLGRV 3RU
HMHPSORODVSODTXHWDVFRQWLHQHQODWURER[DQVLQWHWDVD\GHDKtTXH7;$HVHOSULQFLSDOSURGXFWRGHOD
3+HQODVFpOXODV(O7;$HVXQDJUHJDGRUSODTXHWDULR\XQYDVRFRQVWULFWRUSRWHQWH3RURWURODGRHO
HQGRWHOLR YDVFXODU FDUHFH GH WURPER[DQVLQWHWDVD SHUR SRVHH SURVWDJODQGLQ VLQWHWDVD TXH RULJLQD OD
IRUPDFLyQ GH SURVWDFLFOLQD 3*, \ VX SURGXFWR WHUPLQDO HVWDEOH 3*) /D SURVWDFLFOLQD HV XQ
YDVRGLODWDGRU H LQKLELGRU SRWHQWH GH OD DJUHJDFLyQ SODTXHWDULD /RV SURGXFWRV SULQFLSDOHV GH OD
FLFORR[LJHQVDVRQ3*'3*(3*)ORVFXDOHVFDXVDQYDVRGLODWDFLyQ\IRUPDFLyQGHHGHPD'HEH
GHVWDFDUVH TXH OD DVSLULQD \ ORV DQWLLQIODPDWRULRV QR HVWHURLGHRV LQKLEHQ OD FLFORR[LJHQDVD \ SRU
FRQVLJXLHQWH OD VtQWHVLV GH SURVWDJODQGLQDV /D YtD GH OD OLSRR[LJHQDVD QR HV DIHFWDGD SRU $6$ \










LQLFLDUVH GH GLIHUHQWHV HVWtPXORV TXH LQFOX\HQ HO FROiJHQR EUDGLFLQLQD WURPELQD DGUHQDOLQD
WLURWURPSLQDKLVWDPLQD/RVHVWtPXORV \ UHDFFLRQHVYDUtDQFRQ ORVGLIHUHQWHV WLSRVGHFpOXODV           
/DV SURVWDJODQGLQDV LQWHUYLHQHQ HQ XQD JUDQ YDULHGDG GH UHDFFLRQHV ELROyJLFDV FRPR SURSLFLDQ HO
GRORU LQIODPDFLyQ \ ILHEUH WLHQHQ XQD IXQFLyQ LPSRUWDQWH HQ OD IRUPDFLyQ GHO FRiJXOR \ HQ OD
KHPRUUDJLDHVWiQLPSOLFDGDVHQIXQFLRQHVGHSXOPRQHVULxRQHVSUHVLyQDUWHULDO\XQHIHFWRSURWHFWRU
HQODPXFRVDJiVWULFDDXPHQWDQGRODSURGXFFLyQGHPRFR\UHGXFFLyQGHiFLGR/DDGPLQLVWUDFLyQGH







(V  IRUPDGR SRU XQD  HQ]LPD WURPER[DQRVLQWHWDVD OD FXDO VH HQFXHQWUD HQ ODV SODTXHWDV
WURPERFLWRV\GHDKtVHIRUPDHOWURPER[DQR$7;$HVWHHVXQSRWHQWHDJUHJDGRUSODTXHWDULR\
WLHQHODIXQFLyQGHFRQWUDHUHOP~VFXOROLVRSRUORTXHHVXQSRWHQWHYDVRFRQVWULFWRU,QHVWDEOHHQVLVH
FRQYLHUWH FRQ UDSLGH] D VX IRUPD LQDFWLYD WURPER[DQR % 7%;  (VWH WDPELpQ HV DIHFWDGR SRU




 9tD GH OD OLSRR[LJHQDVD /D UHDFFLyQ LQLFLDO GH HVWD YtD HV OD DGLFLyQ GH XQ JUXSR
KLGURSHUy[LGR DO iFLGR DUDTXLGyQLFR HQ ORV FDUERQRV HQ SRVLFLyQ   R  PHGLDQWH HQ]LPDV
GHQRPLQDGDVROLSRR[LJHQDVDUHVSHFWLYDPHQWH/DOLSRR[LJHQDVDHVODHQ]LPDGRPLQDQWH
HQQHXWUyILORV\PHWDEROLWRVGHULYDGRVGHVXVHIHFWRVVRQORVPHMRUFDUDFWHUL]DGRV(OKLGURSHUy[LGR
GHULYDGR GHO iFLGR DUDTXLGyQLFR HVPX\ LQHVWDEOH \ VH UHGXFH D +3(7( TXH HMHUFH TXLPLRWD[LD
VREUHORVQHXWUyULORVRVHFRQYLHUWHDFRPSXHVWRVOODPDGRVOHXFRWULHQRVSULQFLSDOHVSURGXFWRVGHHVWD
YtD /RV QHXWUyILORV WDPELpQ RULJLQDQ WULKLGUR[LPHWDEROLWRV GHO iFLGR DUDTXLGyQLFR TXH VH FRQRFHQ
FRPROLSR[LQDV(VWRVPHWDEROLWRVWLHQHQHIHFWRVSRGHURVRVSURLQIODPDWRULRVSHURD~QQRHVFODURVX









\ GH ORV SURSLRV DO JUXSR VH HQFXHQWUDQ DFHWDPLQRIpQ LQGRPHWDFLQD LEXSURIHQR GLFORIHQDFR
SLUR[LFDPQDSUR[HQR            

%,%8352)(12
(O LEXSURIHQR HV XQ GHULYDGR GHO iFLGR SURSLyQLFR TXH SRVHH SURSLHGDGHV DQDOJpVLFDV




x 0HFDQLVPR GH DFFLyQ FRPR WRGRV ORV DQWLLQIODPDWRULRV QR HVWHURLGHRV GH OD IDPLOLD GH ORV
iFLGRV DULOSURSLyQLFRV HO LEXSURIHQR LQKLEH OD DFFLyQ GH OD HQ]LPD FLFORR[LJHQDVD (O
LEXSURIHQRLQKLEHODPLJUDFLyQOHXFRFLWDULDDODViUHDVLQIODPDGDVLPSLGLHQGRODOLEHUDFLyQSRU
OHXFRFLWRV GH FLWRTXLQDV \ RWUDV PROpFXODV TXH DFW~DQ VREUH ORV UHFHSWRUHV QRFLFHSWLYRV (O
LEXSURIHQR FRPR RWURV $,1(6 QR DOWHUD HO XPEUDO GHO GRORU QL PRGLILFD ORV QLYHOHV GH
SURVWDJODQGLQD FHUHEUDO FRQFOX\pQGRVH TXH VXV HIHFWRV VRQ SHULIpULFRV /D DQWLSLUHVLV HV
FRQVHFXHQFLD GH OD YDVRGLODWDFLyQ SHULIpULFD GHELGR D XQD DFFLyQ FHQWUDO VREUH HO FHQWUR
UHJXODGRUGHODWHPSHUDWXUDGHOKLSRWiODPR




x &RQWUDLQGLFDFLRQHV HQ SDFLHQWHV FRQ ~OFHUD SpSWLFD DFWLYD DVPiWLFRV DVPD EURQTXLDO FRQ
KLVWRULDGHHQIHUPHGDGJDVWURLQWHVWLQDOSDFLHQWHVFRQDOWHUDFLyQUHQDOKHSiWLFDRFDUGLDFDV
x 7R[LFLGDG HO LEXSURIHQR VH KD XWLOL]DGR HQ LQGLYLGXRV FRQ DQWHFHGHQWHV GH LQWROHUDQFLD




VH UHFRPLHQGD XVDU LEXSURIHQR HQ HPEDUD]DGDV QL HQ PXMHUHV TXH DPDPDQWDQ D VXV KLMRV
             

%',&/2)(1$&2
(O GLFORIHQDFR HV XQ GHULYDGR GHO iFLGR IHQLODFpWLFR FUHDGR HVSHFtILFDPHQWH FRPR XQ
DQWLLQIODPDWRULR           3RVHH DFWLYLGDGHV DQDOJpVLFDV \ DQWLSLUpWLFDV (V XQ LQKLELGRU GH OD
FLFORR[LJHQDVD \ VX SRWHQFLD HV VXVWDQFLDOPHQWHPD\RU TXH OD LQGRPHWDFLRQD HO QDSUR[HQR \ RWURV
PHGLFDPHQWRV$GHPiVGLVPLQX\H ODVFRQFHQWUDFLRQHV LQWUDFHOXODUHVGHiFLGRDUDTXLGyQLFR OLEUHHQ
OHXFRFLWRV (V LQGLFDGR SDUD HQIHUPHGDGHV UHXPiWLFDV FUyQLFD LQIODPDWRULDV WDOHV FRPR DUWULWLV
UHXPDWRLGH HVSRQGLORDUWULWLV DQTXLORSR\pWLFD DUWURVLV HVSRQGLORDUWULWLV WUDXPDWLVPR H[WUDDUWLFXODU








TXH VX YLGD PHGLD SODVPiWLFD (O GLFORIHQDFR VH PHWDEROL]D  HQ HO KtJDGR SRU DFFLyQ GH OD
LVR]LPD GH OD VXEIDPLOLD &<3& GHO FLWRFURPR 3 SDUD HO  KLUR[LGLFORIHQDF TXH HV HO
PHWDEROLWRSULQFLSDO\RWUDVIRUPDVKLGUR[LODGDVGHVSXpVORVPHWDEROLWRVVRQH[FUHWDGRVHQOD
RULQDHQXQ\ELOLVHQ
x &RQWUDLQGLFDFLRQHV SDFLHQWHV FRQ DQWLFRDJXODQWHV SXHGHQ VXUJLU KHPRUUDJLDV HQ XOFHUDV R
KHPRUUDJLDVJDVWURLQWHVWLQDOHVGLVPLQX\HODDFFLyQGHORVGLXUpWLFRVQRVHUHFRPLHQGDHQQLxRV
\HPEDUD]DGDV       	 
x (IHFWRVWy[LFRVHQYtDVJDVWURLQWHVWLQDOHVVRQORVPiVKDELWXDOHVVHKDQREVHUYDGRKHPRUUDJLD
~OFHUDVSHUIRUDFLyQGHODSDUHGLQWHVWLQDO2WUDVUHDFFLRQHVDGYHUVDVDpOLQFOX\HQHIHFWRVVREUH








FDVRGHSUDFWLFDUXQDH[RGRQFLD  VH LQLFLDXQDKHPRUUDJLD(O WLHPSRTXHGXUD ODKHPRUUDJLDKDVWD
LQLFLDUODKHPRVWDVLDFHVHGHODKHPRUUDJLDHVHOWLHPSRGHVDQJUDGRTXHQRUPDOPHQWHGXUDGHD
PLQXWRV(VWRHVPX\ LPSRUWDQWH\DTXH ODKHPRVWDVLD OOHYDD OD IRUPDFLyQGHOFRiJXOR\HVWHD OD
FLFDWUL]DFLyQGHODKHULGD  
    	    

&0HFDQLVPRVGHODKHPRVWDVLD
(O VLVWHPD  OD KHPRVWDVLD HVWD FRPSXHVWRSRU WUHV HOHPHQWRV LPSRUWDQWHV H LQWHUUHODFLRQDGRV
SODTXHWDVSURWHtQDVVDQJXtQHDV\YDVRVVDQJXtQHRVSDUDTXHRFXUUDODKHPRVWDVLDQRUPDOODVSODTXHWDV
GHEHQ VHU WDPELpQ HQ Q~PHUR \ IXQFLyQ QRUPDO ODV SURWHtQDV WLHQHQ XQD LPSRUWDQFLD FHQWUDO \ ORV
YDVRV VDQJXtQHRV WLHQHQ XQD LPSRUWDQFLD GH SULPHU RUGHQ HQ OD ILVLRORJtD FRPR ILVLRSDWRORJtD GH














WDSRQD ODV DEHUWXUDV HQ ODV SDUHGHV YDVFXODUHV \ YDVRFRQVWULFFLyQ YDVFXODU  /DV SODTXHWDV SURGXFHQ
HQ]LPDV  VX DGKHVLyQ GH HVWDV KD\ XQ PRGXODGRU FODYH HQ OD ELRTXtPLFD SODTXHUDULD HV HO $03
FtFOLFR TXH JHQHUD XQD FLQDVD (VWD IXQFLRQD IRVIRULODQGR OD SURWHtQD UHFHSWRUD HQ OD SODTXHWD \D
IRVIRULODGD OD SURWHtQD  FDSWD FDOFLR GHO FXDO VL QR VH GLVSRQH OD SODTXHWD QR SRGUD DGKHULUVH R




GH ODVSODTXHWDV\ DXPHQWDQRGLVPLQX\HQ OD UHDFWLYLGDGGH ODPLVPD$GHPiV OD LQWHUDFFLyQHQWUH
FpOXOD HQGRWHOLDO \ SODTXHWD GHSHQGH HQ JUDQ PHGLGD GH HVWRV GHULYDGRV TXH VRQ SURVWDJODQGLQDV




/DV SURWHtQDV TXH SDUWLFLSDQ HQ OD KHPRVWDVLD VRQ )DFWRUHV GH OD FRDJXODFLyQ HQ]LPDV
SURWHtQLFDV ILEULQROLWLFDV VLVWHPD GH FLQLQD VLVWHPD GH FRPSOHPHQWR H LQKLELGRUHV GH ORV FXDWUR
DQWHULRUHV ([LVWHQ WUHV UHDFFLRQHV FODYHV SDUD ODV SURWHtQDV GH FRDJXODFLyQ \ ODV RWUDV VLUYHQ SDUD
























 'HWHUPLQDU HO WLHPSR GH VDQJUDGR HQ HO FXDUWR GtD OXHJR GH PHGLFDFLyQ FRQ LEXSURIHQR
PJVHQFDGDXQRGHORVHVWXGLDQWHV\DFRQWLQXDFLyQHVWDEOHFHUVXSURPHGLR
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(VWXGLDQWH *UXSR GH KRPEUHV \PXMHUHV TXH VH IRUPDQ SURIHVLRQDOPHQWH FXPSOLHQGR QRUPDV \
HYDOXDFLRQHVDFDGpPLFDV

0pWRGR GH'XNH 0LGH HO WLHPSR GH VDQJUDGR< QRV GD XQD LGHD VL KD\ DOJXQD DIHFFLyQ HQ OD
DJUHJDFLyQSODTXHWDULD\PHGLUODIXQFLyQFDSLODU   
      
x 0DWHULDODHVWXGLDUVDQJUH
x )LQDOLGDG HVWLPDU OD UHVSXHVWD HQ JHQHUDO GH ODV SODTXHWDV D XQD LQMXULD GH ORV WHMLGRV
ODFDSDFLGDGGHYDVRFRQVWULFFLyQHIHFWRVDGTXLULGRV\FRQJpQLWRVGHGHVyUGHQHVVDQJXtQHRV  




      
x 5HVXOWDGRVYDORUQRUPDODPLQXWRVWLHPSRVDQRUPDOHVSURORQJDGRVVRQFRPSDWLEOHVFRQ
S~USXUD HQIHUPHGDGHV GHO KtJDGR GHILFLHQFLDV GH IDFWRUHV GH FRDJXODFLyQ FRDJXODFLyQ
LQWUDYDVFXODUGLVHPLQDGDDQHPLDKHPROtWLFDGHOUHFLpQQDFLGROLQIRPDOHXFHPLDDJXGD 

























































 (VWDEDQ FXUVDQGR HO 7HPD )DUPDFRORJtD %iVLFD GHQWUR GHO &XUVR &LUXJtD \ )DUPDFRORJtD ,

















EODQFRTXH WHQLD ODFDUDFWHUtVWLFDGHQRVHU WUDVOXFLGRRYLVLEOHFRQHOREMHWLYRGHTXHQRVHYLHUDHO
PHGLFDPHQWR HOPHGLFDPHQWR QR IXH VDFDGR GH VX HQYROWRULR R EOLVWHU VROR IXH OOHYDGR DO HQYDVH



























 (QWUHJDUOHV ORVPHGLFDPHQWRVFRQ VXV UHVSHFWLYDV LQVWUXFFLRQHVeVWDV LQFOXtDQ OD LQJHVWDGHO
PHGLFDPHQWRFDGDKUVGXUDQWHGtDVORFXDOTXHGDEDDFRQFLHQFLDGHFDGDSDUWLFLSDQWHVLORV
LQJHUtD\DTXHQRKXERQLQJXQDVXSHUYLVLyQVREUHORVSDUWLFLSDQWHVSXHVWRTXHVHUtDYLRODUVX
HVSDFLRSHUVRQDO\ VH LQFOXtD WDPELpQ OD FLWD DFRUGHKRUD\ IHFKDFDOHQGDULRSDUD OD VHJXQGD
SUXHEDDOFXDUWRGtDMXQWRDXQWHOpIRQRPyYLOSRUVLVXUJtDDOJ~QLQFRQYHQLHQWHVHFRPXQLFDUDQ
FRQHOLQYHVWLJDGRU









$ FRQWLQXDFLyQ VH SUHVHQWDQ ORV UHVXOWDGRV REWHQLGRV GHO WLHPSR LQLFLDO \ ILQDO GHO JUXSR $
GLFORIHQDFR\JUXSR%LEXSURIHQRDVtFRPRODFRPSDUDFLyQGHWLHPSRVILQDOHVHQWUHDPERVJUXSRV
\FyPRDIHFWDURQHOWLHPSRGHVDQJUDGRHQXQDPXHVWUDGHSDUWLFLSDQWHVSHUWHQHFLHQWHVDWHUFHUDxR






















































































































































0tQLPDILQDO 0HGLD 0i[LPD)LQDO 0tQLPD,QLFLDO 0HGLD 0i[LPD)LQDO




(O FXDGUR 1R  PXHVWUD XQD FRPSDUDFLyQ GH ORV WLHPSRV ILQDOHV GH VDQJUDGR SDUD FDGD JUXSR
GHVSXpVGHODLQJHVWDGHORVPHGLFDPHQWRVGLFORIHQDFRSDUDHOJUXSR$HLEXSURIHQRSDUDHOJUXSR%















































(QHVWD LQYHVWLJDFLyQVHREVHUYDTXHHOGLFORIHQDFRSURORJyHQPLQXWR HO WLHPSRGH
VDQJUDGR  GHVSXpV GH VX LQJHVWD \ HO LEXSURIHQR SURORQJy HQ   VHJXQGRV  HO WLHPSR GH
VDQJUDGR WDPELpQ GHVSXpV GH VX LQJHVWD HVWR FRPSUXHED TXH ORV DQWLLQIODPDWRULRV GH WLSR$,1(6
DXPHQWDQHOWLHPSRGHVDQJUDGRDOLQKLELUODYtDGHODFLFORR[LJHQDVDGHHVWDPDQHUDVHHYLWDODIXQFLyQ
GH SURVWDJODQGLQD LPSRUWDQWH SDUD OD DJUHJDFLyQ SODTXHWDULD \ SURORQJDFLyQ GH VDQJUDGR YHU SDJ 
&RPSDUDQGRDPERVPHGLFDPHQWRVVHGHWHUPLQDTXHHOGLFORIHQDFRWXYRXQSURPHGLRGHPLQXWRV





































 (Q HVWD HVWXGLR FRPSDUDWLYR HO GLFORIHQDFR SURORQJy PiV HO WLHPSR GH VDQJUDGR TXH HO
LEXSURIHQRXWLOL]DQGRHOPpWRGR'XNHFRPRDJHQWHPHGLGRU

 (VWRV GRV $,1(6 VL DXPHQWDURQ HO WLHPSR GH VDQJUDGR SHUR SDUD HVWD LQYHVWLJDFLyQ OD





















































































































GH VDQJUH FRQSDSHO ILOWURPHGLUHPRVFRQFURQyPHWUR HQ FXDQWR WLHPSRFHVD ODKHPRUUDJLD/XHJR
GHSHQGLHQGRGHOJUXSRTXHVHLQFOX\DVHOHSURSRUFLRQDUiLEXSURIHQRPJSDUDVHUWRPDGRFDGD
KRUDVSRUWUHVGtDVRGLFORIHQDFRPJSDUDVHUWRPDGRFDGDKRUDVSRUWUHVGtDV6HVLPXODUDTXH
XVWHG HV XQ SDFLHQWH TXH QHFHVLWD XQD H[WUDFFLyQ SRU OR TXH VH OH GDUi XQD SUHPHGLFDFLyQ FRQ ORV
PHGLFDPHQWRVDQWHVPHQFLRQDGRVHQXQDUHFHWDFRQVXVUHVSHFWLYDVLQGLFDFLRQHV$GHPiVODIHFKD\
OD KRUD SDUD SUHVHQWDUVH D OD VHJXQGD SUXHED TXH VHULD OD SUXHED ILQDO FRQVLVWH QXHYDPHQWH HQ OD
DSOLFDFLyQGHOPpWRGR'XNH
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GRQGHFODUDPHQWH VHREVHUYDTXHHOPHGLFDPHQWRVH WUDVODGRHQ IRUPDVHJXUDFRQVHUYDQGRVX
HPSDTXH
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



 
)RWRJUDItD1R)RWRJUDItD1R

  
)RWRJUDItD1R)RWRJUDItD1R

/DV)RWRJUDItDV\PXHVWUDQSDUWHGHHOPpWRGR'XNHHQHOWUDEDMRGH&DPSR
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